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GARY OPTIMISTIC

REGARDING TRADE

Is Particularly Confident as to
Immediate Future of Our

Foreign Business.

EXPECTS BIO INCREASES

Does Xot Belief Efforts to
Cause General Strike AVill

Be Successful.

Ju.lge Klbcrt H. Gary, chairman of
the directors of the United States Steel
Corporation, ho on several occasions
Jibs expresseir-'hi- s great optimism as to
tno immediate future for American busl-aess- ,

showed yesterday again his con-
fidence In the general situation, particu-
larly with reference to fnrelsrn tmalm ss
Judse Clary was asked for his opinion
reRRMInK the prospects of forelarn husl
Bess, particularly in view of the decline
In the value of the pound sterling, and
replied :

"A larKO forels-- hllHlneMfl In Heine nf.
ftred and will be offered In Increasing
amounts, i j0 not see anything In theway of a satisfactory export business
curing the remainder of this year and
longer unless it Is a question of x
enange, and, while not competent to

P"ak as a banker, I think that th
natural and necessary way of taklna- -

care of that question Is by purchase of
more roreign commodities. We can do
tt. Wo have the necessary money, with
the masses well supplied.

"I, therefore, expect to see the volume
4f Imports increase and the export busi
ness increase in more than would ordl
narlly be the relative proportion.

nun country never nad as good a
ehancc to prosper as at present If we

re sufficiently skilful to seise upon and
utilize me opportunities offered us.

The corporation has always stood for
tne open shop, and In a letter of a few
months ago to a union head In Pittsburg
xnr judge mide It plain that the cor
poration was In no way contemplating
a change In that policy. Since that
time efforts have been mads to unionise
me snops ny personal solicitation among
the steel workers rather than by ap-
pealing to the corporation to put Into
tnrci a closed snop policy.

i ne judge was asked what was his
opinion of the movement to unlonixe the
employees and to bring about a general
strike. He replied : "I do not think It
will succeed for the reason that the em-
ployees have received and will continueto receive better treatment and better
condltlonn of employment from tho
Steel Corporation under Its principles
and policies pertaining to labor thanthey could expect chrough the efforts of
lal.or unions."

The possibility of a general strike In
the shops of the United States SteelCorporation has been a very Important,
topic of discussion for the last week or
two. not only in the steel trade but also
In financial circles, and the stock mar-
ket has shown the effect of that ner-
vousness quite markedly.

During the interview. Judge Oary ex-
pressed himself as heartily In favor of
the league of Natlona end of the lavmedlale ratification of the peace treaty
by the Senate. He said that he had al-
ways been a strong Republican, butthat h could not refrain from express-
ing his approval of the League of Na-
tions. With reference to the peace
treaty, he declared It aa hla opinion thatthe document should be ratified Imme-
diately by - the Senate and any neces-sary reservations and changes In thepaper be made later.

American Ship Directorates
Tt Is announced ,t,hat, the directorateof the reoently oi!tr.fzed".merloan Ship

nd Commerce Corporation will includeJoseph W. Harrlman, president of theHarriman National Rank; John L. Og-de- n
of F. B. Keech & Co. ; Parmely W

Herrk k, Cleveland banker ; L. Leon-
ard Replogle. president of the AmericanVanadium Company ; G. 11 Dahl,

of the Chase National Bank;r M. Chandler, banker, and H. P. Kerr,president of the Kerr Steamship Com-
pany. Additional members of the board,
It Is understood, will be announced.

Paris Bonrae Trading;.
Paris, July 22. Prices were irregular

on the Bourse Three per cent,
rentes. 61 francs 25 centimes for cash:exchange on London, 31 francs; 0 per
cent, loan, 89 francs 4 5 centimes. The
dollar ranged from 7 franca t centimes
to 7 franca 13 centimes.

FISK RUBBER
Through the issuance of
additional capital, common
stockholders hive gained valu-
able rights.
Late developments discussed in
current issue of the "Financial
Forecast "

Among Other Issues Treated are:
GENERAL ASPHALT
UNITED RETAIL

COSDEN I COMPANY

SWEETS CO, INC.

OTIS STEEL
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START MXW BRITISH BARK.

lulltatlosa OrnalaMMl far rorotsa
Trade Hoe $10,000,000 Capital.
It Is announced by Frederick C. Hard-

ing, local agent of the Analo-Sout- h

American Bank, that the prospectus of
the British Overseas Bank has been
made public. According to the pros
pectus, the new bank is capitalised for
l .:. nun. mm, gj, 000,000 of which will be
Known aa ordinary shares with a par
vaiue or it, which will be offered to
the public, and f 1,000,000 In B share,
which will be held by the stockholding
bank.

The new bank, the newest English
oank organised for foreign business,
forms a combination of Interests of seven
of England's largest banking Institu-
tions, including the Anglo-Sout- h Ameri
can Bank, Ltd., the Dominion Bank of

anada, the Glyn Mills, Currle Co
Hoare's Imperial Ottoman Bank, the
Northern Banking Company, Ltd.. of
Belfast, the Union Bank of Scotland,
Ltd., and the William Deaonn'a Bank,
Ltd.

EVANS ODT OF CUBA

CANE DIRECTORATE

Declares All Stock of Com'

pany Held by Self and Wife
Has Been Disposed Of.

Henry Kvans, president of the Con
tlnental Insurance Company, announced
yesterday hie resignation as a director
of the Cuban Cane Sugar Corporation
declaring at rhe same time that all of the
Cuba Cane stock owned by his company
and by his wife had been disposed of
In that connection, Mr. Evans gave out
a batch of correspondence which he said
passed between him and Frederick
Straus, charman of the Cuba Cane Com-
pany, and Gen. Ueorge W. Uoethals, who
recently made an Investigation of the
management and properties of the com
pany. In the correspondence are several
references to the Oosthals report, which
criticised the management and property
of the company. With a fear exceptions.
the criticisms are said In a letter which
Evans said he received from Oen. Ooeth-al-

to be correct.
Twelve items, said to have been criti

cised by Oen. Goethal In his report, are
set forth by Evans. They Include Itu'k
of organisation, nepotism, bad condition
of auditing and accounting and engineer
ing departments, the ten year sales con-
tract, the five year fuel oil contract, lack
of Storage capacity, land titles, values
against price paid for mills, value of
Western mills, cost of Stewart property
and financial condition of the company.

In his original charges Evans referred
to the management under the caption
"Property as a whole," saying: "The
statement was made that the property
as a whole was not likely In normal
times to show large proms, and that un-

der the present management the show-
ing was apt to be poor. It was pointed
out that each of tho mills showed de-
clining earnings year after year, and
that only one Inference could be drawn
from the statements made in the report,
namely, that a new and up to date man-
agement was necessary. It was stated
that tho company needed an organizer
at Its head, and that he need not neces-
sarily be a sugar man."

In referring this charge to Gen.
Goethals Bvans received the following
reply ; "Property aa a whole. Pros
pective profits could not be discussed
and had the first sentence been made to
read The statement was mad that the
property as a whole was not likely In
normal times to show large profit under
the present management,' It would have
been correct''

FINANCIAL NOTES.

Stock Exchange haa admitted tn rttal- -
itiKB Hoyal Dutch Company American
rifhti and N'w York rictus.

uoia coin in in amount or izuz.nnn
has ben withdrawn from th .Sub
Treasury for shipment to South America
and $45,000 for Hhlpm-n- t to England.

lonunentai tsuararuy corporation an-
nounces that Henry A. Kudkin of

Jones & !:; was electwl a di-

rector; Harold M. Beneon. formerly sec- -
retary, was elected a and
Duane Ft, Dills was elcted secretary.

The eales of the Great Atlantic and
Pacific Tea Company. Inc.. for five months
ended on June 0, 1019, were 109.370,8!,,
HKAlnet J" " 101

period or ikik
or 21 per cent.

for The
Increaee of fll.008,431

American irusi company, which com
menced hutl!ieia rjn January li7. rCDorls
that Its depnulta exceed $iWn.0OO.

General Harvester Corporation of Amer
ica h.ia been ln"orrtorat'. in M h n a n

and will engage In mitnufacture and
sale of agricultural machinery. The new
coin pany nas neen incorporated with
lominai capita: or only J lOO.oon, but It
t understood that It will be Increased to
it least iiu.WMi.ijno by the time the unlti
entatlvely accepted, be Included In thmerger.

All of the .10.000000 Canadian Northern
I tn'.. way 6 per cent, collateral trust not
offered yesterday by William A. Read fc

Co. at par and Interest have been sold.
Directors of the Home TJfe Insurance

Company on Monday elected the following
on. era: v.i:iiam a. Mar-ma- president-Elli-

W. Gladwin, first andecretary; Henry Moir, second vlce-pre-

dent and actuary, and George W. Murrav.
third and superintendent of
agents.

New TorV Cotton Exchange membership
Ol iit'nry it. joaBSOfl nas r.een RH to A
Norden for $88,150, an advance of $1,150
irom ins last previous salt- and Just a,
shade under the high record.

Hercules Petroleum Company declared 1
per rent, dividend, payable on August 15,
to stock of record on August

An official of the New York Stock Ex-
change yesterday denied that the Ameri
can Rank Note Company has a monopoly
of printing certificates of stock traded In
on tne exrnange, aa recently stated In
the financial columns of THE BUN, Sev-
eral concerns print stock certificates andevery Arm whoss stock Is listed on the
tx nange seiecis us own printer
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The Chain Store Organization
Reasons for iU Success

The success of the chain (tore organization may
be traced to the following factors:

1 It operate hundred of store upon a definite plan
of organizarioo.
2 It buys for cash and is thus able to purchase a
multitude of standard at price much
lower than those quoted to the small retailer.
3 It sells for cash and thus eliminates bad debts
which are the cause of many failures among small
retailer.

These factor accrue to the of the holders of chain
(tore securities.

ITe have in preparation a circular describing a chain store
prejerrcd stock which we will be glad to stnd to investors

upon request jor Circular 6.

Merrill, Lynch & Co.
Member of the New York Stock Exchange

120 Broadway, New York
Chicago Detroit Cisuttl Rapid Lot Aug !

BALFE DENIES REPORT.

Says Atjstln-Nlcao- ls Hasn't Bahi
Wllaan Grcwes-- r Parkins; I. Inc.
Harry Balfe, head of Austin. .Nich-

ols St Co.. denied yesterday the report
that hi company had taught the gro-
cery packing business of Wilson A Co.,
the Chicago packers. He stated that
acquisitions which he had arranged for
his company he had sought for a long
time and that hi company had no Idea
of purchasing similar line of businesses
from other packer. Mr. Dalfa denied
that any such negotiations had been
pending or even thought of with any
other of the large packers for any branch
of their businesses.

When asked whether the acquisition
meant a change In th method In which
Austin. Nichols Co. have conducted
business, he said that he wished to deny
In most positive term that his company
had any thought of entering th retail
business, that the business of his com-
pany had been exclusively wholesale
and that It Intended to continue only In
that line.

When questioned a to the announce-
ment made by the president of Wilson
A Co. that Its atockholders would be
given rights to suhecrlbe for new stock
to be Issued, Mr. Balfe stated that the
purchase wa on a cash basis, but that
a request that certain stockholders of
Wilson tt Co. be given the right to sub
scribe for a portion of the common stock
had been acceded to and that It was ex-
pected that the banker would offer to
tne common tockholdera nf Wilson &
Co., a well aa to stockholders of Austin,
Nichols A Co., the right t aubacrlbe for
new common stock to be Issued.

DOLLAR DP TN ARGENTINE.

Roaokea Par for Pint Time since
t 11 i State Knterett War.

Ku the Attodtti Pret.
Bvenos Ames. July 21 I .,.!... .1

The Ameflcan dollar reached nar in
foreign exchange quotations y for
the first time since the Inlted States
entered the war, following the arrival of
350 kegs containing 17, 000,000 In
American gold coins which reached here
on the steamship Vauban on Saturday.

When the banks opened this morning
dollar were quoted at one peso, 44cents, and after several fractional de-
cline during the day were slightly abovepar. The par value of the dollar In Ar-
gentine gold Is one peso, Sty cents.

Txindon, July 22 Bar sliver. 54&d.
an ounce; money, 2 per cent. ; discount
ratea, short bills, 3 7 ',1 ?, ., per cent.;
three months bill. J percent.;
gold premium at Llcbon, 110.

UNITED STATES GOVERNMENT BONDS
Bid.

2a, registered 99V.
Sa, coupon 99V.
Sa, 8
3a. coupon SS

4a. 106V
4a. coupon 104
2a. Panama, 1934, resiatered 98

fa, Panama, 1934. coupon 9KS4
Is. Panama. 1938, registered
Sa, Panama, 1988. coupon 9S
Sa. Panama, registered 89

Is, Panama, coupon a
Phil. 1st. land purchase 4a. 1M4
Phil. lal. piil.il Vorka 4s. IMS .... S
Phil lal. public worka la, 191; 90
piatrlct of Columbia 3.16s it

FOREIGN BONDS
Ann r Korea n See CO- 6s. 1919 99
AnBio-rreiic- axierli. urju
Argentine Intern. 6a. 1945

Canada. Dominion of. 6a. 1921

Panada. Dominion of. 198
Canada, Dominion of, 1911

Chinese Gov., Hu Ktig Ry. Is, 1M1
Cuba Extern Sa. 1941

Cuba extent 5a. aeriea A, 1949 .

Cuba Ki inn 4Vss. 1949

Dominican Rap. to. 15 ...
French. Bor.leatix City Ca. 1919

French, Lynns City 6s. 119
French. Marseille City la. 1919

French. Par.a City 6a. 1921

Gov. 4W,s. sterl. loan, 192.'i

Gov. 4Ha, 2d series. 1913.
Japaneae Gov. 4s. aterl. loan. 1931.

Tokio City o. 1952

IT. K G. Hals yr. IU. His..
B, K.. G. B. A I. Syr. 5Ss. 1MI
U. K G. B. 1. 20 yr. !',. 1937..

734

W4

HS

BONDS IN FLAT.
Mexico Extern aterl ol 145. ;i
Mexico Extern irold at '4. 1S4.. 61

Cloalng prices of
were no tranaactlona

Bid. Asked.
Al Ch M pf 184 95

A A Ch p 91k
A Bk N pf 44

Am B 8 pf IS4
A Br Shoe.

do pf 14
Am C r pf USt
Amer Coal. 46
A Cot O pf 41

A M 1 p e st
A ahnelt pf sM
A Snff pf M
Am Sugar. 1M4

do 117
AS Tub pf 14

IoshJ
ITS

117

sa
M
I
1SS

11
14

Am Ti a i ss a
Ana Arts. 44 4
Am Arb. U

yeaterday:

Ask.

83
98
94
M
47

98,
t 92

...81
1

;::!
. V.

M

SI.
964

DEALT

154

9714

pT

which

Bid Aakoil
A Dry G lot 76

do XT pi. T3

Aaaeta Boal 14
At Coaat L 161

AGAW1 pf. 78
Bald L pf "is.

Barrett pf 11514
Bawrk Ork 3414

Beta MS
Bkn fchaoii 101

Bka tin G t
Vow Shoe .

no pf SS

But 4s 6uau T4

do pf 61

Buff S P 64

MS.

92
St

106
104 V

s

92
98
94
94

96
ISO

100
" A

84

tea,

95 s
69H
"'

15

9J
97V,
BTU
90

77
78

10 IV.

9V
96V

to I4
4s

97

tocka In there

Pa

7

I
101 S

7

104 V

114

iiI
fa
51
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WOULD INCREASE I. C. C.

Clark Say C'hansrr la Nrcrasary
ml. r Earh-Pomrrr- Bill.

WACTniWUsT, July 22. Increase, of
th membership of the Interstate Com
merce Commission would be necessary
under the c bill for th
regulation of railroads. Commissioner
Clark told the House Interstate

Committee y In concluding
his testimony Three commissioners, he
said, should be asi'lgned solely to the
supervision or capital issues of carrier.

A clear of the commission's
authority to prescribe terms of bill of
lading will be asked of Congress. Mr.
Clark said, because of a New York de-
cision that while Congress might pre-
scribe terms It had not conferred that
right on tho commission.

CONSOLIDATED EXCHANGE

That the shorts wcro at a technicaldisadvantage became apparent In th
first half hour of trading on the Consoli
dated Stock Exchange yesterday, and for
the rest or the session urgent efforts to
covar added to good Investment buying

jiau-e- u a general upward movement on
which prices of the active issues wer
advanced from 3 to 8 points.

On announcement of resumption of
cash dividends by the Tobacco Products
Corporation those ehares were bid up
4 to 104'. while General Cigar Stores,
on an advance of 5 4 to 9J. entered new
high ground. On sustained
Crucible Steel rose 8 points from Its
early low to 134 1, Bethlehem Steel B
4 to 100H,, and I nlted Slatea Steel
common 2 V, to 109 . Royal Dutch of
New York was best of the oils, that lurising -h to 12044,, while Petro-
leum n:oed up to 195 Vt.. Pan Ameri-
can 4t4 to 11 2 "4, and California Petro-
leum 4 m to 43V

On buying said to represent accumula-
tion Studebaker waa bid up 3 from It
early low to 1114, and Slut Motor 4

to 1154. Continued Improvement In
trade advices brought spirited buying
to the copper group, on which Utah was
advanced to 94. American Smelting and
Hefining to "5'i, Anaconda to "514. and
Butte and Superior to 29V Baldwin
Locomotive was bfd up 4 to ! 2

and American Car and Foundry 314 to
l's Missouri, Kansas and Texas on

good buying was advanced 2H to 1V a
new high level, while Reading moved up
to 90, Southern Pacific to 107 1 and
Texas Pacific to 554 Of th specialties
Central leather gained 44 to 113 4,
United States Industrial Alcohol I to
144 4 and Corn Products J 4 to (74.
Pennsylvania ( rode OH Market.
On. Citt. July 22. Credit tataVMaa,

14. Runs, 91.352; average. 80.875;
ments, 74,694 ; average, 18.5911

BID AND ASKED QUOTATIONS.

reriatered

resiatered

Japanese
Jspaneae

Japanese.

FOREIGN

Com-
merce

statement

demand

Mexican

It. t Aahjkd

I'alPack pf.ll4 H!
Can Knn.h 14

CRR ot NJ.SM
Cert P.1 1st 90Vt
ChtSiAlt pf 1

Chi E 111... 11
do pi iii,

C4.NW pi. 115

I'MtPAO pf 10

CCCAHtL til 72

CleveAPUte
do pf S74

CI Peab pf.l04W
Col Fuel pf.u5
Col S Ipf 67

do 2d pf.. l
Touip Tab . 51V4
Con Oirar. 44

do pf (TV)
Cm Nti pi .104
Cuh A Stl 200

do pf .. ua
Del A Hu.l.m
D L W...1IO
Deere pi K)0

Det Edison 120
DrtAMack.
Diamntiil M.115
Dul SS as A 5

do Pf ... 114
Kir, Htor SO

Emer Dr pf 94

ndle J pi 104

ErleAPitta. ..
Erie 2d Pi 2214
Fed M S 17

Oen Cltem IW
ln pi 108

Gen Ck-- a pl.lo4
Gulf 34 A N 10

do pf 40

OltSStl pi 94

Herrstr pf 119

Int Nekl tl 9

Int Pap rf llK C Ft S pf 59

Kayaer 11514
Kef Sp T pf 944
Kel Whl pf. M
Keo ADM 4k

do pf II
Kreage S 8 0

do Pi 106

Gaa 55

LakaXAW.. 1014

Llgg A My 235

48 Mas
Manhattan
Mail
Maekay

pf
Merlin R

atk Alk

3
64
31

223
9I
"Vi
l:
15

130
110

74

tn

10IV4

15
M
a
67
47
Sa

106

na
1117

1154
11
140 -

13"
16

1!S

"4
US
97

I'M
104

10

tlpu
190

108
110
Ilk
41 V

. 98
U9t
97

14
46

125

100
100

10914
66
13

Leaaa WUas Tlk TI4
do 1st pi 100 18
do Id ol IU IIS

115

Beach

do 444

si

11
S7

si
Bl

MayDSt pf 10 1W
Max Pot pf.lSfk Ut

. Bld.A
siinlM 94

do pf 104
do L L. SO

Slo Ptosr pi 84
Mor A Eaa. 7014
Mon Pr pf.107
Nat Clk A 8 80
Nat Ld pf. liov
NRnfM 1 pf 16

do 2d pf.. I
NOTrxAM 40
N V L A W. 91V
STrOaUtL. . 30

do 2d pf. 49
NYDock if 66
Norf A So . 17
NoriaW pi 70
Owen B pi. 102
Pac Coaat 40

do 1st pi. 70
do 2d pf 60

Pac TAT ''7
Pet Mul pf 94
Piene Oil.. 22V
PCOASlL... 64
Pllt CI pf.. 15
PFWAC pf.12914
PAWV, pf. a
PrSllC pf..l05
Pub Serv... 79
RiStlSp M.ioik,
Read Id pf. inkRm 1 pf...ioi

do ser 9. ..
Sears H pf.
StlJk.SK pi. 31
SoPortoSua.175
Stand Mill .131

do pf K714
Sluilehk pf.ioiv
Sup Stl pf 106
T Pac 1. T400
Tide W 0. .342
TolStLAW.. 7

do pf 30
do pf ct.. n

Underwood. 173
do pf 112

lltigSta pf.114
Ua Drug... 114

da 1st pl. 644
do 2d pi 131

tl S Expr. 17
Un Fruit... ins A pf..l04
Va-- C C pf. 114
Weslha f pf 41
Weat Air I ill
W Md 2 pf 24
Weat Pac... mu

do pf Tt7
Wilson pf.. 99
wiiiyiM) pf irv,
Wli Cen 84
Welwth pf.iis
Wtkgn pf A Si

sued

m

25
1

4S

H

58

IS
77

Psj
41

10
74
SO

10
23
47

M
139

81
107

80
110

.

10s
111

M
200
111

924
102

110
600

:s
lis
MS
114V

J

Ml
IS
M14
48

101
M
4

Ul
97

here
Olson

Ottilia

DIVIDENDS.

Stock
Hecord.

aluhla
Aug.

Amparo Co., .July
Amparo Co., l.July
Bkln. Edison Aug.
Continental Ouer. Ccrpn..

July
I'raaaon Cosael. Min-

ing Milling,
Hlvsr Works

July
Montreal Haat Pnw

Consolidated,
Coaat

NKW WW

$30,000,000

Government of Switzerland
512 Gold Bonds

To be dated August 1, 1919 To mature August 1, 1929

Interest payable February and August 1.

Principal and Interest payable Unit)! States gold coin, tn New York City
at Iflca of Lee. Hrgglnson Co., Fiscal Agents.

Coupon bonds in denomination of $1,000 and $500, registerablo to principal only.

These bonda are the direct obligation of the Swiss Confederation
(Government of Switzerland).

The general debt of Switzerland including this issue is approximately
$370,264,370. The population (1910 estimate) is 4,300,000, or
per capita general debt of about $86.

In addition, the Government has incurred or assumed total debt of
about $357,037,820 to acquire 1,788 miles of railroad, more than
one-ha- lf of the total mileage in Switzerland. In normal years the
railroads have shown substantial profit considerably in excess
of the annual requirements for interest and sinking funds.

Switzerland ia considered one of the wealthiest countries in Europe.
National wealth comprising both private and public property was
officially estimated in 1913 at $4,400,000,000, or $1,138 per
capita (1913 population). If allowance should be made for re-
capitalization of wealth in accordance with present level of
prices, this figure should probably be over $6,000,000,000, show-
ing per capita wealth of about $1,400. Swiss capital invested
abroad was estimated 1913 at $1,250,000,000.

Switzerland, in addition to providing by taxation for 30 of her
mobilization expenses, has decided by direct referendum vote
to extinguish eventually through an income and capital tax the
debt incurred to maintain her neutrality, for which the greater
part of the present entire debt has been incurred.

The thriftiness of the Swiss people and their faithful adherence to
their obligations justify the high credit which the Confederation
enjoys. From 1890, the date of the earliest present outstanding
loan, until the outbreak of the late war, Switzerland's external
loans bore rates of interest from 3 and sold on the London
and Paris Stock Exchanges at average prices to yield from 2.98
to 4.42'; During the ten-ye- ar period 1904 to 1913 two issues
listed Paris sold at average prices to yield 3.55 The aver-
age yield of seven representative Swiss Government bonds quoted
on the Paris Bourse as of June 30, 1919, was 5.32 The single
issue quoted in London aa of the same date yielded 5.37

Industry and agriculture in Switzerland have enjoyed period of
great proaperity and have undergone considerable development
during recent years. Its important water power resources esti-
mated at 2,700,000 available horse power should result in con-
tinued growth and expansion of the country's industries in the
future.

The purpose of this loan is to provide funds to be applied to pur-
chases of commodities and payment of other obligation due by
the Swiss Government in the United States.

We offer the above bonds for subscription, subject to allotment and
opinion of counsel,
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San KfcANnsoo, July 22 An earth-
quake and tidal wave swept I'arifal.
town on of the islands ol the Tonga
groups In the Puclflc Just south of tho
equator, April 30, devastating the
Island and bringing It 2(0 Inhabitants
and fifty trader near atarvatlon, ac-

cording to reyorts brought y

by Capt. Jacob of the acliooner
Fjord.

Th seismograph at Lick Obaervatory,
near San Joae, Cat, recortlad severe
earthquake April 20.
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Subscriptions will be received at the offices of the undersigned. The right is

reserved to decline any subscription and to make allotment for smaller amounts
than applied for. The right is also reserved to close the books at the discretion
of the undersigned. The amount due on allotments will be payable in New
York, Boston or Chicago funds on August 1, 1919, against delivery of Lee, Higgin-so- n

& Company's interim certificate, exchangeable for definitive bonds if, as and
when issued and received by us. mm

YORK

asaal

Lee, Hie&iNSON & Co.
BOSTON

Guaranty Trust Company

Th a i t'uw n contained herein, while not g ierntec are bsed upon
nfoi mat ion an4 advue winch we beltev to be accurate and r liable.
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CHICAGO

The National City Company
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"Speaking of Oil"
By William C. Van Antwerp

The second article appear. in the
Dow, Jones & Company's bulletins
Wednesday morning and in

The Wall Street Journal
Wednesday afternoon and Thursday

morning

It discusses what is under the 2,000,000
shares of the new Transcontinental Oil


